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DAM AND UIIOKEIW

HAVEN CLEMEN
BANKERS ANt BROKER

t Nassau St Cor Wall St
Member of Uie New York fitock Kxchangt

BONDS STOCKS COTTON GRAIN

Pennsjlianla Notes

Am Telephone Telegraph 5

Union Pacific 5 Notes

Missouri Pacific 5V Notes

Baltimore Ohio 41 Notes

And ell Note ami Shoit lime Bonds of Ha-

roails nnd Industrial companies ilcalt In by

Thomas L Manson C
Tel lM71s 71 IIHOADW-
AMimbiri ol New Yirk ind Eoiton Stock Etching

Houston Oil Company Texas

REORGANIZATION

Thr iimlrrslennl HI tile of holders
Prefrrrril nnd Cnnimnn stork of the HOI1HTC
Oil COMIANV 4IF TI1XAS have rnnwnted
set an a rommUtce to protect thrlr Interests al-

to formulaic a plin or rforganlrntlou-
Molrt rs of Preferred stork nnd of Common

of that Company are Invited to deposit the
with the MANHATTAN TIMST COMIAN
20 Wall Street New York or the OM COLON
TRUST COMPANY Amrs llulldlng UosUv

Mass under an agreement copies of which
be ohtMncti from either depositary Certifies
of dcpovlt will Iud ti depositors

In of Ihr lull already begun and the a-

polntmrnl of receivers of the Houston Oil Corn
puny f Texas aOl thr Kirby Lumber Compan-

It I Important that drposlts of Ircfrrrrd and Con
mon storl he made at once

UTTIKK KorxTr New York
inn I WATEIIIHIIV New York-

COnnoN AllllOTT HiMton
Commlttrf

Counsel
DILLON A HfnriAlU Sew York
CUKB COKK Dallas Trias

The Colorado Fuel Company
fiencral Mortiiage Sinking

Per Cent Gold Arc hereby notined that bund
isrwW

M II M 7 U

IM 19 JOT Ill 19-

M aut sin 330 332 3e
431 t 4M 17 HI f4
CIT 8H Till W8 34 87

041 1014 10SS 1083 1097 110

have In accordance with the terms of Article
Section 4 of thr mortgage dated 1 IMP RIver
by The Colorado Company to Atlantic Tma
Company been drawn by lot for redemption at

on the Arm day of May 19CM at tb
office of the Metropolitan Trust Compan f th
City of New Wall Street In he nor
oitgh of Manhattan City 01 New Vork New York
after which date lntereit thereon will cease

liMed April H IIKX

Metropolitan Trust Co of the NewYorl
ATLANTIC THIST CO Trustee

By DKTHLV CHKV 7d Vice President

MOBILE A OHIO RAILKOAD COMPANY
Equipment Slnklnr

The Fanners A Trust Company Trustee
will receive otTers of tile of
Mobile A Ohio Railroad Company Series A
May I liD to the aggregate amount of
five thousand dollars par o
under par

Tenders may be made until II M Monday Ma
2 104

THE FARMERS LOAN 4 TRUST CO
By E S President

New York April 3 IBM

Th Leather Manufacturer National flank
of New Vork

NOTICE The Leather Manufacturers Nation
Rank of New York located at 20 Wall Street li-

the City of New York In the State of Sew York
la closing Its affair Alt note and othe
creditors of the association are bereb
notinedto present the notes and other claims
payment THANK O ROE Cashier

April lath 1004

CENTRAL NATIONAL DANK of ell
Vork located at No no Broadway In th-

rttyof New Yorkt In the Slate of New York Is cIa
of the association notlfle-
to prevent the notea and other claims for payment

CHARLES S YOUNG
Rated March

UNION TYPEWRITER CO STOCK
WM WILLIS MERRILL

CIO EXCHANGE

ELECTIONS ASP MEETINGS

DELAWARE AND HUDSON COMPANY
New York April 1 1804

Notice Is hereby given that the Annual Meettn
of the Stockholders TUB DELAWAKK ANI
HUDSON COMPANY will be held at the omee
of the No 21 Cortlandt Street In
Borough of Manhattan and City of New York
on the loth ot May next at twelve
oclock noon for the election of and
other business

At the same time and nlace a Meetlni
of the Stockholders ot DELAWARE ANI
HUDSON COMPANY order of the Hoard
of Managers will be for the of ron

acting upon the question of ratlfylni
and confirming the of the franchise
and other property nt The Chateaugay Lake
Placid

The will open at 12 oclock noon an
win remain open one hour

The transfer will be closed from the close
nt buslneas April 30th until the mora
tar of Wednesday

order of the Doard of Managers
F M OLYPHANT Secretary

THH STANDARD GAS LIGHT COMPANY OF
CITY OK NEW YORK

fiENERAL OFKICEH-
Blta HlrTYNINTH STREET

ew York April 8th 1004
Th Annual Meeting of thr stockholders of TH

STANDARD COMPANY OF TH
CITY OF NEW YORK will be held at the Ofnera-
Offlcfs of the Company Nos 13 Street
Nrtr York on Wednesday the of
neat at IS oclock M for the election of Directors
and the transaction of snrh other bUAlnepi as

before the
The transfer books will be closed at 8 P M or

Thursday April 3th 1IW4 and will he reopened
on I2lh l o at in A M

W O1IEELEY HOT
Vice President and Secretary

M V VORK TEIKPHOVK COMPANY
15 IlEV STIIEET

New York April lth 1901

TO STOCKHOLDERS
that the

of the stockholders of the New York Telephone
will be held at the principal office

Company No 16 Street of Manhat
Ian In of New York N Y on Tuesday
the of May IW4 at twelve oclock noon
for the lection of thirteen Directors and threi

of Election and the transaction of xucl
other huslnevi as may then properly come before
the stockholders Yourn truly

JOHN H SecrcUn

DIVIDENDS AND INTEREST

AMAI AMATED COPPER COMPANY
4 Broadway New York 2lat 1004

Ata meeting of the Directors of the Amalgamated
Copper a dividend of ONEHALF OF

of 1 Wee declared payable
May to stockholders of record at S

April n 1904 Transfer bookA
rlose at S oclork Thursday April Mth 1904
snd at iu oclock A M Monday May 9th
lt i

WM O ROfKHFHLLKB Secretary Treasurer
4iRAPllOPIIONB COMPAM

Preferred Illildend No 36
The regular rnnsrcutlve quarterly No

Sflt of one three rent on the
PnEPFnRFD torli of Inc American
Cnmpanv will he raId May II to stockholders of
tecord liy I 1904 Ily order of the Directorsf o rDWMin n EASTON

rrrrrnrt Pruldrnt-

Koffalo Snsquehanna Railway Company
first Mortgage 4lii Gold

mipon No due May i win bc paid at
maturIty nt the oilur

IINK nnillNSIlV al radar St X V-

F A LIIIII Treaaurer

NONMEMRER HANK STATEMENT
The ueekl statement of averages of the hank

01 this iltj Jersey City and llobolcrn which are
tnemtwrs of tin New Clearing House

Aunrlatlnn hut which clear through some of the
mrnibf Is as
loan IKt 23

invrsfta fwn4sno f8t9977f inc wwesno-
Clrrlllallnn 177 ffft ISJJhnO Inc 2I4WX
Net ilrpn IH 9 1fl7nm B5 I2 00 Inc SSWnno-

Hrpn H
II ngrnts riAMim f I3ni1on Inc

l
IJIJfWi-

vo jeno Inclunknoir-

oiai t Mtt Inai4non Inc IKfit-
it r rrM 2M 4n M9S3IM Inc SB-

Iirplnv M7ni3fl 2 914V Inc S-

IIHMHKM HKChttATlOfo-

ntrr lsirr t RallitaVquar-
irrly

Municipal las of Albany
Quarterly
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FINANCIAL AND COMMERCIA

April 25

Higher prices were
exception at tho opening of the tc

market thl morning and
of buslnofm the markot wait fairly ootli
though not over strong But
thnrenfter came practically to n star
Mill transactions being tow and fluotu
lions In pricnB occurring only after
Intervals Tho market was howevi
not only dull hut weak and net decllr
of n point or morn wore made In the
of ninny of Inn loading issues The bell

that a largo Russian loan Is near at hnr
it hut not caused any depression

flnancliil sentiment In Europe has check
the de ir there tohuy American riecurltl
which began to be exhibited n
ago Since that time the buying for Ix
don account in this market has hen I

significant The influence that seemed
be mot Important in shaping the cour
of prices today was a pressure to sell t

Inlted States Ste l preferred sharfs th
hare evidences genuine liquid

For more than a year back be
have a everybody know

profes e l great titicertainty ns to the pc-

inanency of the distribution of dlvideni
upon tniteil States Steel preferred stcx

at the rate of 7 per cent these fears a
thaw it must be confessed becoming
general the duet provoking cause
the continued unwillingness of the rat
roads to place orders in customary
for iron and steel used In rnilwi
construction and and
seeming likelihood that this unwllllni
ness will be prolonged As these rallroc
orders constitute if not the hulk at leas
tho most profitable portion of the Iron ar
steel business of the country the appn-
henslon is natural that the present halt
the trade may not speedily disappear

v ms to he admitted if dependence is

be placed upon the report from variov
sections of the country printed in the mw
trustworthy and authoritative trade

that the feeling in the trade in not t
hopeful now as it was last month

Another which produced a bn
Impression was the character t

the Western crop riown The heavy rain
In Kansas and adjoining territory were
of course not to winter wheat
although in some sections they appro
to have been so heavy as to damagi
But the way in which Wlnt-

is spring wheat
has excited some perturbation in
of railroad interest The spring season I

the last named section is the latest in ver
many years and the danger is that th
hot weather of the summer will find th
growing in an state D

ipite all tho leadin
options declined today nlthoug

at first inclined toward strength
reason for this being doubtless

refusal of tho milling companies
th Northwest wheat at presen

prices and the well known overbough
conditIon of tbe staple speculative
Sotico must be taken too in any surve-

if conditions at this time of th
effect that has been produce

the Federal Bank swindle So far B

financial losses incurred by this even
ire concerned they are too to b
regarded as possessing any
nfluence at all hut the alothfulness su
fineness and general utter incapacit
displayed by Banking

in the haTe not len
to public confldenc
lack is now the great clog upon

financial market
The gold engagements o

Saturday were Increased
today making 0800000 in alt that wil

o out by tomorrows steamer Trans
motions In the bond market today af

more agreeable material for corn
did market for shares o

tock No great advances in prices
icored and dealings in honda

larger than thoi o in stocks
were not great in the aggregate Bu
he market for theee securities evinced

10 abatement of the desire of inventor
place their funds where a larger

if interest can be for tbo money
hun the pittance from loans on
ime or on call

York Stock Exol nKeHlri Apr 3ft
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RAILROAD AND OThER SHARES

1 tout Oo K
fain tu tng Of
18238 Anal Cop 4014 48I 4BU1

177 176 17341
711a 7014 70U1

100 Am Cot OIL 30 30 30
AmlliLpf lola lOla leial

140 Am lea 7 7 7
IO Am leapt 38 SR 8

310 Am Loco1 Ola I 04 10U
480 Am Loco pf 8O3a 81
728 Am Smelt 4834 483 48
088 Am Smelt p 0334 9314

4100 An Sugar 1383 12084 iZflSjl
Anaconda 70U 7014 3

8880 AT A3 P 7334 72Sa 723-
4700AT9Fp 0334 9314 93Ia-
09b Bait Ohio SOU 70U 7098

28280 Iklyn n T 477g 464 46U1
00 Bklyn Un G208 208 308 1

BOO Can ParlOr 1 1 T 117 117
ChesAOklo 3 Ha 3 1 4 31U
Silo Chi Alton 38 4 3RU 38U

CM Alt pf 8 1 fl t 81
Chi Or W IfllU OU I0 4

1200 cm 01 YD asu 3734 2734-
e90CklMStP14olg I4n78 1437g
300 Chi Term p 10 18la 18la
700 Cbl Un Trao I 634
100 Col So I pf 04 04 64
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128 Corn Pro pf 71U 71U 711
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100 17 17 17

oo Natnnu Pt 379 3T 37
200 NY Air Dr 133 131 132
ino NY Central 1 IB 116 116 3

100NTNHH189 189 189
410 Nor West 084 ORU 0814
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TilE OUTSIDE MARKET

The amount of bualnesa done on tho oulil
market today nO hf v
was oonolderd-
on Saturday
fitlrl active hut In the market a who
deiallnw were on a
tlv wan little evidence Prl

were advances
dines being amo

In The trading In
Lake Kuperlor common whli

animated attention on
ot Approaching

of of 3800 aha
It fluctuated between and the d
mind being throughout the
Stol It on BatU
dny One hundred iharea of the

were also In at nn
points this being the snln that

In months

ran Writing Pnper IMUWI which wer
r declined 1

points the preferred stock common
of n Greene Consolidated

unchanged after
In soW as high as Northern

Otto Northern tub
I3JO The Air Mne tItles
finn The price of R
Transit felt a The
department was more neglected even than
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Transactions In the market today were i
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Sharp DerJIrie In Liverpool We-

iflelllns on Slop QrclfrB Effect i

May SoJIcf on Friday Feared
Advances Thrn nceU Wrathrr Fa-

orable Coffe Eailer-
MOKDAt 25 COTTON Spot cottc

declined 2S points Bales SOO balM for
port 200 for spinning and 1200 delivered
contracts Middling 1375c against 1075
last year declined l6o

Orleans jc Mnhllo and Savni-

nnh I4c New Orleans Soles Ne
Orleans 1aoo bales The receipts today vre-

iarffollows Latt la-
Tolay lIt Vrn

Seofl 74i i
Ml

Memphis Tin IHSI 4

St 37ii 7

Houston 919 927 30-

1Estimatedreceipts Last Latl
i Ttmotime Httk hear 190

Houston 11601480 2048 3HI3 37-
1Calveatoh 2491 60113 sS-
NewOrteana 28003209 897 8310 lu

Toe total movement at the thirteen prtnctp
Interior towns was u Last la

To Aav lire 1ta-
RfCelptS 21IK 1222 78
Shipments 2M2 4 27 SZ

Thetotal from the were 700 bale
Including CM to the Continent And 80 to Mexlt

Japan
future In New Orleans were as follows

Opfn High Low CM pee
log cit tn Ing Nigh

May 1370 1370 1 I8 131
1401 14118 1387 llhB 4J

October 1115 1118 1108 no u
Futures here declined 29 In 117 points rallle-

illghtly and closed at a net decline
of V7 to S3 points with estimated sales of 0orx
bales aa

Opining Ulghtil J otetit Ctoilnc
May ISM isa
July 1170 1370 1S6S IS

1328 1328 1307 lIE
September 1190 nji 1175 ut

In Liverpool cotton declined 14

Middling 78Hd against B28d last year balm
1008 bales Imports 10000 Kulures declined
lo20 points as follows

Today fiattiritov 1B03

741 7SB 83
MayJune 7SJ 78 53ltti3

729 718 83
834 884 4a

Very heavy Egyptian weakened the
no a degree that this

airly he regarded u of the events
tar The there these Alexandria

Is to be predicated partly o

the Increasing Liverpool Iron
recent Iarrc this side and

n the dumeM of trade and In thl-

ouotry factors which for the lime being at an
rate outweigh the fact that ManchcMers trad
las to Increased vrr
notIceably Meantime the weather cunrtltlnns li

Ihe South have sensibly Improved TOe tern
jeralures are higher and
a

wrathr-
prevalent over a area while Palestine

Tei a rainfall yesterday of two Inchr
Memphis Trim one and three

luarters Cotton goods moreover
iren very dull for a period what

may happen now should the more
weather which today

oDtlnue There be some revival nf spo-

itislnevi on the reduced tails of prlcri Istlerl-
Mtabltshrd That remains to br seen hAlt
main la that the sale of the actual cotton at in
present lime are on scale anything but satlsfsctor-
o And the discounts on neat croi-
nonths are so great as to mete It no slight Induce

for to hold aloof and by meAnt

ir sOother ret through somehow to August whet
bat the new crop which wax

mutually early will begin to come to market
Inally as another more or Irw facln

ot the Iwuancr of Slay notice
nf week

New operators are walling this event
and It Is the theme of

tItle riscu Mon In New Vork also anti prestimabl-
n One theory In regard to mis mallet

vhlrh finds more or levs acceptance 10 that th-

iouces will n less Important some hav
peeled owing as II Is to very considrrabl

of prominent spot Intcrrsw ti

aborts against c lton anti salej
ifJuly against much of the spot holdings at th-

emuncratlvn of some points How
rcr thw may beleading spot people were Credited
oday with Wall Street

otton operator It stated bought July rathe
lor account Leading roost opera

OM sold pretty freely however and wa
selling by rommLsslo-

iioiirs partly on stop orders wnlch naturallj
decline to the crop movement

rw much attention lo It The prevalent
den is that the verj small Intrrlnr receipts an

by a The the
srvls that the talk ot cotton famine this Mim

ncr Is burnt powder and that unless snmcthini-
erlous happens to crop prices are hound t-

rek tower At the same the drcllni-
as been so conununus and so srvrre that In the

ally is probably due without
trras on of more than an

the short Interest lsli lng steadily
ndraiher largely that there la at Irast a P si-

Illty that side for the time being at
vents U bring somewhat overdone Trading Ir
he new months shows a tendency to Incrwisr-
M for several years at this stage tile srasor
here disposition to sell the nest

notices to I toned on
rlday ot tills week arc not likely to hr over 20OOO

hales They think the May cotton been
irie y provided for Outsiders rice long May

extent the opinion of some Is thst I here
lay enough source to cause

3V There was a marked Im-

rovement In the market during the n M
reek the buslnrM transacted In some section
suiting In a larger turnover than has lalely hrrn-

r ease AO In Mir and mertluni-
uallrlea which were principally for India while

for wrrr at a the liners
ring altogether Impracticable For minor outlet

wIlt In a varied awon
sent of good Vams showed lltllr satlstacton

were occasional moderate ale
f cops after the making of lons

I llache A Co old Prom a speculative
the market seems a as at any

this caon There Is some beer manlpula
In the old crop months but the later positions
free from this and onrr an attractive field for

alplng operations by the smaller claw of op

Tex The weather here Is entirely
10 cool and the frost line bas been reached sev
al times lately and you are to hear a great

owl about May 1 to 8 replanting and had
rmlnatlon of Seed will an Item
i the oil mills have about cleaned tile country of

at cents per bushel The weather U cer
not what Is to he desired now anti Is wry

id and threatening today and been all this

broker said The cables go beyond our
icltne of last week and carry the foreign option
it Into new as compared with the recent

They probably result from heavy ship
enta to New Orleans with more

follow this week and while this distribution of
e stock may Anally work for a better

for speculation toe present meet Is depress
g In on cnn
lenls and approaching settlements In the Amert

option markets May option It remaIns
be seen If the market wilt again strength
Its approach to the cent level for July

Mitt figures were reached during the latter part

Ke that time traders have come to rrcognlre
at curtailment In production and economies In

are more of trade conditions
the relatively high of the staple And
that time print cloths have declined the equlv
ot full lb In cotton It

tell that this week mark a low level of values
m which a speculative advance may he secured

the of toward tower values
nnot be stopped except by a much

buying July Pretty freely
the cover abort A New

ald The action of tile market will
lartely on what Is done with May notices In

Sr Vork Another New Orleans despatch
id Some spot but a big thunderstorm

iew Orleans La The recent cold has nece
some but I think that

shunts to but a ven small Item The cotton
Ich In the extreme southern part of the

right and with favorable seasons hence

notion Indeed cotton Is bring planted In
districts very extensively

JU growth has been practically unknown A

of mine acres sonic miles
the city and another friend about 100 acres
In Ihe limits So you can how

South the cotton area been extended
Ikolona Ml s We think the acreage around

B will be Increased about 6 per cent thl season
l labor I very scarce tanners utah not-
able to brk all IheY put In Planting a crop

Mcintyre Marshall said The contract
ha been rather and any favorable

ummnfr would have a good died on prIces
fact It must not br lost sight however that

nparrd cub la t year that the worlds present
miles are adequate to
n lot the remaining four of the

some revival as
pared with the recent and an Improve
nt In tIle tone of the market must DrM br
LIverpool before American value can br Mlmii

tome private weather reports Temple Cor
taco and cool

dy Pine Hlufl windy hard rain last
hi Jill Rock and
I rain laat cloudy
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Clear cool bard rain last night
date MUsCloar cool hard rain
Greenville Clear pleasant hard rain lul nigh

Cloudy New Orleans Hall

ft WeldIn the afternoon
to steady that month

Liverpool cabled The market feels
of selling assisted by lobbies and
reports from your With any

advance as Manchester business Is good
Another Liverpool despatch said General
elation depene
upon the action of consumers Howard

B Weld were selling freely
and K Cone bought July on a liberal scale

to be for a short Interest In Vail Street
F Mutton A Co said tlm preset
for Ihr May do not consider cofto

In this city dear a the spot Savai-
rnh C7a today Is 14 while the May optic
bet Is selling at 1881 or almost threequarters-
a cent cheaper than the Southern market

o must b aa

n

M Mum
Mohr Ray and Miller sellers Moore Jreerasi-
Norden Sheareon and

QRMrfWheatSpot was dull and easy N-

al No 2 red new afloat for
choice 107 No 1 northern Duluth to n1ve lai
Slab tOe over New York July Futures closet

to 7ic lower Sales 14000 bush Prices
fo 9

S SSS g
September M M-

Oaus were steedS on the spot Sales 40
bush No 2 white 4 c No 2 n tjed 434C4
Corn was dull and steady on
24000 bulb No 2 white 6 4ci yellow 67

Futures closed Me lower Sales 60000 nusl
Prices as follows

July 81 MU M M
The following shows the grain movement

Hftfrtf Corn
18350187-

600sS i M
67f 0 3000 30CO

The supply is s follow

jW fi K v nee I49nnn i

New York stocks are as follows

Whes
r7S

t 8 ft
vi i8S SB 8S

Wheat advanced for a little early In the oar owln-

in nfm better cash demand t
Mt irl IHInnl

Otto pretty active

together with selling by bears on re-

ports of rains and temperature
n sharp reaction orders were

uncovered the weakness Coverlij-
of shorts the decline St Loiil
Ibe sale of 728000 bush ot wheat to South-

western Louis was huylne here

year
PatIoS centimes

Porn advanced early owln
and covrrlnir of shorts hut titer on there WM

on the In wheat and general sell-

Ing Armour sold May and Jury

The visible

year The cables
VVorlds

fluctuated

Irars MmwtM i sir
4oia Sls Hye floiirr 4lo j 47n
CoTtEr Rio on the at c-

nrXo 7 Sale 280 bags Central American Futurei
declined 6 to 10 steady Havre de
lined Hamburg unchanged Rio advanced

n rrls receipts 8000 hag n000 Sinlc-
fas unchanged receipts 80X10 hags nlorW Moni-

ces herr a
fprnho lllglirn lowest rioting

lav SM 8M SSnaSs
610 18 810 80SK81

September 40 n 40 tt B30 8S-

ircrmber aM a65 8an Rlttllfi
There was a moderate decline In cnrfee

o a tower Havre market liquidation for
anti oiil 1de account an abieoc-

if aggressive Some that the vlslhl
urrrravc about h gs riurVni-

he month
METAU In Mndon copper advanced Is 3d

spot and is IM forfulures at CM Is sd-

nd lOs nil respectively Tin adv
o 1S for spot and Z to CV-
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NO N P DIVIDEND

Direct ort Meet but Shed No nn-

Proapecti of Minority Stockholders

The directors of the Northern Parltin
Railway Company met ynstcrday hut at the
offices of the company nothing was tr
learned about the reciilt beyond the ot lo
rnent that routine wan
the directors met ftom time o urns

at this time the regular
quarterly dividend tsdoclared On account

In the Northom fv ciiriti
6a x the Northern Pacific cannot
to Northern Seourltlees Company the
dividend go to It on
of Northern Pacific clock

The rri have therefore ad
loiirnedfroin time to time hut It had
believed that th minority stockholders

taken care a declaration nf
the dividend and that tits dividend due on
the Northern Securities holdings would he
withheld until litigation been pndrd-

Tnentock of Pacific held
tho Northern Securities Company IR without
voice In the Northern tindnr

court decree and Wall Street has been
Intereatfdln the question whether the con-

trol of thee company was not actually in tlm
hands of of
outside of the Northern Securities treasury
Th In will not be anowerer probably
aa no stockholders meeting IR to ho
called until the Northern Com-
pany 1 wound upone way or another

MONEY AND EXCHANGE
Money on per cent taut loan

1 per cent ruling price l per cent Tint
Ht per cent for sixty

to ninety days JUHiVj per cent for four to
six 4 cent for eight to
ten months Commercial is quoted
at 4 M cent for single names
and hills receivable other names at Bfi6
per cent

The exchange market was
weak and unsettled the influence of
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FINANCIAL NOTES
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